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Man Pewer Day.

On Thuraday of next week every

American born between September 12,
1872, and September 12, 1900, wiil
register for such military service as
America needs from him unless he is
of the class already registered under
the first draft law or Is already In the
military or naval service,
. This is real man power. This Is
the final preparation of force to the
utmost, force without stint or limit.
The nation is making the flower of it
manhood ready to cross the sea. It is
the will of America that the war shall
be won; it is her wise decision that It
ehall be won Immediately. The cau-
tious, necessary days of nibbling nre
happily past: the hour to crunch has
asrived.

- We registered ten milllons in the

call for men between 21 and 35. This
new call will bring thirteen millions
more, We do not know, nobody
knows, how many of them will go to
France. All we know Is that there
wlill be enough to beat (:ermany. It
is a pleasure to remember that If Ger-
meny does not also know this to-day
she will know It within a week. All
the powers of the Prussian censor-
ship cannot prevent the whisper from
erossing the frontier and racing from
Lip to lip.

The plek of twenty-three mllllion
men in the prime of life! The un-
mistaknble words of the President:
“We solemnly purpose a declsive vie-
_tory of ll"lnl'"

i

What Would the Hun Do?

! Were the conditions reversed ; were
¢ the Hun who wns winning; had
his grand onslaught succeedend; had
he captured Paris; had he planted
himself on the Channel ports; were
he steadlly wearing out slowly
treating forces; were the evidence of
our collapsing mllitary and civil mo-
rale accumulating with every passing
day; were our man power diminish-
ing and his own locreasing, with re-
gerves back of him for Indefinite fur-
ther increnses; were this the existing
state of affairs. what would the Hun's
programme be?

Would he be feeling his way to an
fnconclusive peace by negotintion. or
would he be truculently demamding
a peace on terms of his own di¢ta-
Hon? Would he bhe deploring the
wholesale slaughter nnd whining
about the responsibility for further
slaughter resting on us and not on
him? Would he halt his plans for
absorblng Belgium and for reducing
" France to a conguered provinee un-

der Hun wassaloge? Would bhe do

any of these things, or would he be
moving relentlessly on with his pro-
gramme of crushing all before him
until the whole world was under the

Hun heel?

Were the Hun na= sure he
going to win as we are sure
going to lose not a whisper or a
hint of peace, other than hy com-
plete, crushing defeat of his enemles,
would be coming from him. His ca-
reer of savagery would be (aklng on
a fresh and constantly aceelerating
impulse. He would not stop until
every natlon pow resisting him was
groumd Into the dust. And what
wonld be his programme under such
clreumstances must be the programme
of the Allles from now on—ia [iro-
grammea earried out to Ifs last detall

' of Hun subjugatlon, uiter and com-
plete, unless we would.have the war
of the Allies a fallure and all those
millions of preclous lives of civilized
men sacrificed in vain.

That, we apprebend, ls the doc-
trine which Senator Lopor meant to
lay down In hls recent speech in the

" Benate; It Is the doctrine of Liovp
(rosge and of Cresesceav; of A
pest of Belglum and of all Italy. It
gurely 18 the doctrine of the people
of these United States. Aund to any
group or to any Amerlean
plitical party or to any American
slitical leaders who do not subscribe
it mow and stand by it to the bit-

, what else can befall than
an overwhelming flood of Amer-
condemuation as shall sweep
off the political map for gene-
to come?

t the Allles are going to o is

y what the Hun would do

ree

were
he Is

i

were he winning instead of loslog

the war. They are golng right on

'to such s viclory ‘won nn Hun soll
LAl
A

L J

and to such a peace, dietated on ihe
spot where the whole hellish conspir-
ncy agafost clvilized mankind was
hatched, as will put the Hun where
e will be impotent (o disturb the
peace of the world for n hundred
yoears,

In this season of a presumably Im-
pending Hun peace effort of Intrigue
and chicanery this Is a matter not
for n moment to be lost sight of—a
matter to be taken close to the heart
of everys American man, woman and
child und wieadfastly and unswery-
Ingly held there untll the Inst detall
of an aspiration for n world Ot for
free men to live In  Is o eonsum:
mated fact.

“Trading™ at (he Peace Table.

We should be reluctant to say of
the senlor Senator from Illinols that
he# never opens his mouth without
putting his foot in it—never Is prob-
ably too strong a term—but his most
devoted ndmirers must concede that
many of his public utterances suggest
that observation.

The Hon. Jim Ham Lewis was the
gueat of honor on Friday at n gather-
Ing at the Amerlean Luncheon ('lub
in London. 1In his address, after
needlessly denying that there was
any written alllance between the
United States and Great Britain, he
told his hearers that he “voleed” his
opposition to writing do%n “the de
tails and items as to other countries
upon which peace can be hased.” He
feared such a statement woull em-
barrass the peace commissioners. “It
would deprive them of the trnding
basis necessary to the undertaking.”

There could hardly be n more
shocking suggestion to the moral
seénse of mankind than that the En-
tente Allles are to enter negotiations
for peace in a trading spirit!

What does our rosy bearded Pater
Conscriptus mean by a trading basis
necessary to the undertaklng? On
the part of the Eniente Allies this is
a war In behalf of prineiples and for
protection against that arch enemy
of civilization and law t(he Imperial
German Government. There is noth-
Ing nt l=sue to which the Idea of trad-
Ing 18 In the slightest degree appli-
cable. Senator Jim Ham Lewis may
think that we propose to play off one
bit of conquered territory against
another, after the fashion of treaty
making monarchs in the past; but If
0 he profoundly mistakes the tem-
per of the times as well as the mo-
tives which actuate those who are
defending themselves and the world
against German aggression. There is
nothing we want to trade about: we
want first to bring the Germans to
their knees in the humiliation of de-
feat and thus inspire In them a
willingness to deal justly with the
rest of mankind,

Senator Jiw Haw Lewigs went on
to say that If we disclosed our par-
tleular claims in detall the enemy
would be better prepared to offset
them. Thix fear is unfounded. The
claims which the Entente Allles put
forwnrd will be claims that must be
complied with, no matter how Ger-
miny may seck to avoid compliunce,
The ldea of concealing our attitade is
Just as much out of place as the ldea
of trading al the peace table.

The truth is that when the peace
commissioners gather around the fa-
mous green table that we have heard
w0 much fout, the matters for thelr
consideration will be mere matters of
detall, The real issues will have been
settled on the fleld of hattle.

In these times the public utterances
of a Senator of the United States
when abroad are likely to be listened
to with respect. For this reason we
regard it as unfortunate that our
honorable friend Beuator Jim Ham
Lewis should have used such a word
as “irading” to characterize the pros-
pective action of our representatives
who shuall negotlate the peace which
1% to bring to an end the great war.

New Graln Food Regulations.

Tue new food regulations, shich
have now hecome effective, will permit
the =ale without llmitation of mixed
flour containing 20 per cent, of grain
other than wheat. Flour contalning
n greater proportion of wheat eun be
gold only when wheat substitutes in
the ratlo of one to four pounds are
purchased. The new limitations are
generous, hut they must not be ac-
cepted as an Invitation 10 extravagant
use of flour:

“While all limits on gquantity sales to
consumers, Including the thirty days
rupply to consumers and the supply for
o specified period to farmers on ex-
¢hange transactlons, are removed un-
dar the new regulations, the bonrd aske
every consumer of four practise
moderation In making purchases and
economize In Its use™

to

Thus the State Food Commission
Interprets the Unlted SNtades Food
Administration for the guldance of
denlers and of consumers. The warn-
Ing should* be heeded by all; If It Is
Ignored we may again be hrought to
rigorous regulation. The fact to be
borne In mind Is that, while we are
more comfortably off for wheat now
than we were six months ago, the
world demand for grain 18 so great
that waste of graln cannot be toler-
ated anywhere,

It is not probable that there will
be serlons waste, Some persons, re-
Heved of the official represslon that
has lain upon them, may lose thelr
balance for a while, but It Is incon-
ceivable that the real lesson of the
food shortage shounld be forgotten In
n moment. Americans must have
learned that waste of food s viclous,
indefensible, Intolerable. This Is true,
war or no war, In days of prosperity
as well aslodays of adveraity.

The goupel of the clean plate did
not originate with Mr, Hoover, though
he bas been its most effective public

i

advocate. In many well regulnted
homes it has been taught and prace
tlsed for years: It was of respectable
antiquity before the Kalser upset the
world, and I's obeervance Ix as much
our duty now ns wnas the case when
our fathers' fathers preached it from
the head nf the table.

hho Day.

On this particular Labor Day it ian
plensure to recall the fact, evident to
Europe as well as (o Amerlea, that
this country Is perhaps more forty-
nate than any other in the relation of
its workingmen to the war. The clr-
cumsmnce that American labor knows
that It |s fAghting for Ita life does not
detract from Its worthy achievements;
nor can the rige In wages, commen-
surnie with the cost of living. be con-
cidered as ample reward for labor's
accomplishments,

The workmen of the Unlied States
have risen to patriotic opportunlty.
They bave bullt the ships, the air-
planes and the munitlons our men
nesd. They have produced uniforms,
built roads and transported food.
They have |nvested thelr savings In
the war chesi. Finest of all, they have
given themselvea or their sons to the
service. They bave astondehed other
nations, where conflict hetween labor
and capital s constant, by their re-
fusal to euter Into any of the sly ne-
gotintions which Prussia, the enslaver
of labor, has offerad through the me-
divm of ber baud picked Sociallsta,
For American labor polities Is ad-
Journed. 1t is as the Londou Evening
Standard recently remarked :

“There s an immenasly strong labor
organisation In the United States, but
there s no labor party In Congreas.
Every American, from the millionaire to
the lowest paid workman, is a citizen
of the Unlted States first.”

8o true fs this that every Amerl-
can has a right to make this his
hollday. Never was this country so
full of work and workera Men with
hammers and hoes, men with picks
and penholders, are at their jobs dny
anid night In the effort 10 end quickly
the war and preserve that democracy
in which there is no caste.

And the women! This I§ the great-
est Labor Day of thelr lives, for they
have  made It thelr business to set
men free from the smaller tasks so
that the heavy work of war may
speed up and on,

Some Militant Youths.

Mississippl’'s merit i& more glow-
ingly manifest every time the man
she refused to return to the Senate
paints a new portrait of himself.
Uncured by the whipping Par Hag-
msox gave him, Vampasmax returned
to his seat to declare to the Senate:
“1 will not consent to Impfess the
elghteen-year-old boys into the ser-
vice of this country. 1 will not con-
sent that the conscript officer be au-
thorized to Invade the sacred pre-
cinctg of the liome and drag the ten-
der youth of 18 to dle In the trenches,”
and so on without end.

The boys who refused to die In the
trenches, but jumped out of them
with whoops of Joy to erumple up
that particular ling of Huns pearest
to Paris were marines, most of them
between 18 and 20. Youth goes to
the services which milltantly defend
freedom undragged. unsollelted,

LA¥AYETTE eme to Americn when
he was 19 and was a Major-General
in Wasmixorox's army when he was
20. WasmixaroNy was a Lleutenant-
Colonel when he was 22,

There are many more names which
mean much to the fathers of the boys
over there. My country right or
wrong Decatvr entered the navy at
19, nod Don't give up the ship Law-
RENCE at 18, Duroxt was in a hurry
to become an Admiral, so he proudly
signed articles as a midshipman at
the truculent age of 12; UribiLeEY
walted until he was 15 to get ready
to fire when Dewey should glve him
permission; Lawrtox began to learn
ns 0 private at 19 how o eatch
GERBONTIMO,

There s not space to particularize.
1o give =0 much as n hint of what
militant youths have done. Admirals
Besuam and Boags were in the navy
nt 15, Commodore Barny ot 16, Mav-
ney and Manax at 19, Generals Ara-
aTRoNG, Kearxy, Wonrs, CHarrer,
Barowin, Buersem, Cooprr, Hanrmi-
AoN, LoniNa nnd MacArTHur were 19
or vounger when they began army
service.

As for the Hon, Bas W, Syarrn.
who complled the long st of milj-
tant youths who made honorable
names for themselves lu the services,
nnd from which we have taken a
few,
fore he was 14 years of age,

Germany must svidently make con-
cemslons if she wants war Anished be-
fore European culture is annthilated. —
Augaburg Post-Zeitung. '

How solicitous about Europe Ger-
many is mddonly hlrnrniu‘

Is not Licutenant EoMmuso G CHaM-
BERLAIN the first man to be recom-
mended for both the Medal of Honor
and the Victorla Croas? His will be
u remarkable honor If he recelves both
decorations, and in view of hls exploit
he doubtless will get them. His de-
wtruction of five enemy planes, fol-
lowed by a landing in the German
lines, the capture of a prisoner and
the reacus of a wounded French offi-
oer, Is one of the most thrilling stories
of the war, Texas, Princeton and the
marines have a hero to be proud of.

Have the Uerman sclentista the
heart to report to the Kalser that
there in no substitute for morale?

Prophecy of the Peace Conference.
To T EpiToR o THE BUN—8ir; Make
this your slogan and cing It round ths
world till It reaches Berlin:
Germany will not be repressnted at
the final peace conference. P.F
New Yomk, August 31,

‘o anthracite coal,

he was a prisoner of war he-

NEXT WINTER'S COAL.

The State Fuel Adiminlstrator Does
Not Fear a Shoringe. .

D. W. Cooke, Fuel Administrator
for New York Btate, haa authorized
the following statement as to the out.
leok for coal supplies for this city
for the approaching winter:

“1I never have had and I do not
now have any fear that there will be
any shortage of ¢oal during the com-
Ing coal season provided there is rea-
sonable care taken to prevent waste
and careleas extravagance and pro-
vided the weather is not so extreme
as last winter, but Is similar to that
prevalling in average seascons.'

In support of this statement Mr.
Cooke reviewad the wvarlous condi-
tions obtalning (n the handling of coal
from the mine to the consumer, in
response to an lnquiry of the Real
Eatate Record and Guide made to
clear up the situation so far as It af-
fectn property owners and managers
in the city.

It is known that the Federal Ad-
ministration has taken ateps to pro-
vide for the falling off in man power
at the mines, and the War Industries
Board has arranged with the Hall-
road Adminlstration to divert more
cars for the handling of coal. Therse
fs plenty of coal in the mines. What
is of particular interest to consumers

*in this elity la whether local facllitles

for handling coal are adeguate,

Mr. Cooke has been in office long
enough to master the details of the
work of providing New York with ita
quota of fuel. What he says applies
which Is the kind
used In heating the offices, apartment

bulldings and private resldences in
the clty.
“The aystem of handling coal In

this city is a!l right,” sald Mr. Cooke.
“We are not making any revolution-
Ary changes in it. What (s the fea-
ture of the conditicas to-day is that
we are all working together to obtain
A certain result. All the administra-
tive functions have been coordinated
for this purpose.

“We have this year in addition to
the former method of administration
a director of dock terminals who will
see to It that they .are used to the
beat advantage.

“We have sufficient parges and tow-
boats and the rall terminals are
adequate. There is additional capa-
city In coal chutes provided by the
new Jersev Central coal shed and
there are additional steaming plants
for handling coal In severe weather.

“The retall dealers are provided
with proper and sufficlent equipment
to do thelr share of the work.

“The method of handling coal for
New York city has bLeen sallsfactory
except In such exireme seasons Aas
last year. which was exceptional. Un-
less we have a recurrence of the ex-
treme wealher of las' year we ahall
be able to supply New York without
any trouble. The quota (s 12 per cent.
more than last year. But there must
be no waste or extravagance.”

It can be stated that provislon has
been made for breaking ice In the
Hudson River If there should ba any
trouble as there was last winter, hu!
the Fuel Administration does not care
to announce publicly what steps have
been taken, as these |nvolve matters
owl® which the national Government
Bra Jurisdiction.

KING AN’D EHPEROR

Two Titles Wlkl Cause
fusion.

To Ttk Evitor or Tus Sux—=8ir: A
young reader of your paper with but a
small amount of knowledge wishas to
know the difference between a king and
an emperor, and having found no satis-
faction in a dictlonary appeals to you
to solve the puzzls

Mancriie LeGraNp,
August 31,

New Yoex,

The title emperor is assumed by the
ruler of an empire, that s of a na-
tlon composed genemlly of several
countries once separale but Jater
brought together by conguest, coloni-
ration or confederation. Thus George
Is King of England. Emperor of India.
A kingdom may be part of an empire.
The kingdom of Prussia. for Instance,
i part of the German Empire; the
kingdom of Hungary is part of the
Auvatrian-Hungarian Empire. The title
emperor |a considered superior In dig-
nity to that of king. Our friend will
be obliged to read much history to
understand these terms, bui It will be
interesting reading.

That Disputed Story.

To e Eoitor oF THE BUx—8ir; The
fucts In tha case are as follows

Two men, natlonality unknown, were
disputing as to the pronunciation of
“either,” (Oge sald 1t was “eyether”
and the other malntained that it was
pronouncved “eether” by those who had
avernge Intelligence. A passing Irish-
man was seized upon a8 an authority
and he replied that it was “nayther,”

for it was “aither” (“ai" as in praise).
Next! Ebpwix A Moong.
Kexsinvaron, Conn., August 10,
Byng.,
Byrg ia back’
Pang' (Crack!®
Byng, the Great Sound. Is back'

Byng I8 back on the fghting line,

Byne. &2 alwaya, 0t and fAne,

Byng Is back nn the dashing line,

Byrg |s headsd for the Rhine’

Byng la sudden, and vengeancs long

YBweet Thames run saftly,
song:"

til 1 end my

Hark Is Byng'

lat tha belisn ring’

And let their sthoes sning

Acrose the unsundering Main

To “Hall Columbla,” and back again
Lat the chimes of ahattered Rhelms
And a'l the belfries of Joyous France—
The carilion

Of ranaomed. fair Rousn,

And svery bel
Unamashad by
Pea!,

Hunnish ahei!
and the graat news tell!

Byng s back'

Firm In his track

i= Byng!

Tenoned In adamant and hrones.
Brennus, and Bayard and—Byng &t ance!
He helps the French to hold thelr Alsne,

He helps keep Paris safe and Selne
Byng' .
And the Channel Porta are clear!
Byng'
And ths Berserks quake with fear,
Byng!'

And the British iihank cleaves,

And reaps the Hune 1Mke wheaten sheaves,

Byng!

Tha nams

Whisties and whirrs like & storm fanned
flame,

Whirlsa ard =narls through
of Fame,

the trumpels

Whint!

Tdm!

Hear how the hugles of battle sing—
Byng!

Brawmors Bame.

HOwW AUD WHAT TO EAT.

Mr. Hoover li'll Preseribe s Diet
for Us.

To THe Epitor or Tus Bux—8ir: 1
note that United States Food Adminis-
trator Hoover states In a recent inter-
view that "Our soldiers must have 4,400
calories dally—4,400 enlories being all &
man wants {p eat—and the clvillan popu-
latlon over there must have 3,400 cal-
orlesn,” &ec.

1 presume thin applles to clivilians
"over here'' as well an over there, and in
view of the fact that the average clvil-
Ian knows litile or nothing about a
calory 1 suggest that Mr. Hoover elucl-
date and tell us Just what percentage
of calories the different foodm contain,
and just how the different foods should
be combined mo (hat each elvilian
ean get *his dally 3,400 calorles,
minimum expense and maximum eMel-
ency ; how many caloriea In an bunce of
potatoss, beans, carrots, onlons, spinach,
lettuce, tomatoes ; how many In an ounce
of wheat bread, rys bhread, corn bread,
cakes, ples, and In the whole graln or
prepared cereals Jike wheal, corn, rice,
oatmeal ; how many In an ounce of beef,
mutton, pork, &c., and in fAsh, fowl or
what not—everything, In fact, that \s
used for human consumption-—so (hat
we may all know bhaw to eal wisely
and well at home, saving the llon's share
for our soldier boye

One popular priced restaurant In the
city, with branches |n all the larger
c¢ities throughout the country, publishes
on its bill of fare the number of calories
contained in each Item of food, with the
advice to “eat plenty, eat well, eat
wisely,” and it appears from this author-
Ity that the maximum calories for a
minimum cost I8 contalnad in five cents
worth of coffes cake (480), while & cup
of caffee with milk, conting the pame, con-

coffee none whatever, & cup of tea only
18, &¢, A lamb chop has 940 calorles, &
glars of milk 140, and ple, strange to
say, has 340 o the plece or cut. 1 had
supposed that ple was rather low in food
value.

Thin businesa of eating Is & very Im-
portant matter, and doubly and vitally so
now, since we ares all at war, Yet, how
little we all know sbout what to eat, or
how much to eat, and when, so as to
acquirs mazimum or average efficiency.
with the least waste, &c. It would not be
s bad fdea at all for all restaurants,
hotels and dinlhg rooms to adopt the
plan of the one mentioned above _And
every housewife should know the food
value of everything that goes on her
table J.AB

New Yomxk, August 31,

A DREAM'S INNER WHEEL.
The Illmsion Withim the [ldusion and
Seeming More Real
ToTHe Epimon oF THRSUN—Sir; While
the retelling of dreams is not always
interesting, one 1 have had recently
Appears to me worth the attention of
peychologists, although it s of course
possible that such a dream (s not un-
common. Freud's book—which s a
mere jumble of words—does not, so far
as | can now recall, record the phenom-
enon | am about to record. But this is
the only book on dreams that 1 have
read, and my experience may be an old

story in other dream literature,

I dréeamed that | was living In a cer-
tain summer coltage—apparently there
on a vacation—and the nearest hablia-
tlon to this place was a roadhouse,
which was exactly eighteen miles away,
over country roads—dirt roads they
were, very dusty and rutty, but sur-
rounded by delightful scenery. To get
from tha cottage to the roadhouss 1 al-
ways had to walk, for, while there were
plenty of motor ¢ars, and 1 had one my-
self, for some reason | never could use
them . they were always broken down
And s0, in my dream, | made the jour-
ney on foot.

1 rem‘mbtr distinetly that | became
very tired, and yet this tired feeling
was not unpleasant. for [ took great
pleasure in the numerous vistas and the
various stretches of wood. When 1 &ar-
rived at the roadhouse, a curious thing
happened. There were a number of pea-
ple there whom 1 quite distinctly re-
membered to have seen before, One of
these was the proprietor of the road-
houss, a rather stout man with a Teu-
tonle face, who wore a white apron and
a square skull eap of paper, not unlike
(one of the characters In “The Pirates
of Penzance,” which | suppose 1 have
not seen for twenty-five years,

At the time, 1 remember. | was not
quite sure of the distance 1 had walked,
nnd we fell into a discussion. He asked
me particularly the way | had come,
and while my description was a trifls
incoherent—that is, not clear to my mind
afterward—1 distinctly recall his mak-
ing the positive statement—ashaking his
1 head quite emphaticallv—that It was
Just sighteen milee. Thisa was the first
Intimatiog I had of the actual distance,
the word “eighteen.” am he repeaied it
becoming quite fxed in my memory
Then 1 sald to myself «atill in my
dream), “Yes, that is s0. Now that you
mention it, 1 remember that 1 did make
this journey once before., and the dis-
tance was elghteen miles.™

After this the dream faded away Into
a mere cloud, and eventunlly 1 awoke
Hut the dream wan very vivid, and I fell
\to thinking of It very pleasantly, go-
Intg over the detalls, and especially the
Invidenta of my walk through the woods
And then, quite suddenly and lrrealstibly
while | lay there awake there came lo
ma the poaitive recollection of another
dream | had had a long time ago—it
might have been years—in which [ had
been In exactly that same situatlon.
That Is to say, in my Aret dream, 1 had
visited the rondhouse, In some manner
that was vague, and that upon this for-
mer occasion | had wondered at the dis-
tance, but had not known It. And now,
nfter » long interval of time, the frst
dream 1 bad bad became united with
the mecond dream in such a manner
that tha missing information about the
distance had been supplied.

The question that naturally occurs
Is, How could T be sure that the first
dream was only an illuslon? Might it
not be in reality a part of the second?
I am poxitive It was not, vet I cannot
of course supply any evidence. All |
cAn say Ix that dreams that I dld not
at all recollect immedidtely afierward
have come to me vividly afier long
periods of time, and this Aret dream,
cayne to me now in that way, Freud
mintes in his book that this Is not an
uncommon experience, The two dreams
were apparently one. Bul the last part
did not take place untll & long Interval
of waking consclousness, crowded with
innumerable Incidents, had ‘intervened,

T, L, M.

Grex Ripax, N. J., August 81,

Well, the South Khouldn't Have All
Feat of It
To vir Eoivon or Tue Scx—Fir' Assum-
ing that politica Is adlourned. are there
any reasone why peaple Hving west of the
Misslasippl River should mat be requeated
to conperve gassiens” Moronier,
Ngw Yoax, August B0

the

with!

tains only 55 calories, and a cup of h?m-kb

The extremely interesting develop-
menta in the financial situation |aat
week had chiefly to do with the ar-
rangements by the Government to
finance the fourth Liberty Loan and
the efforta of New York bankers to
nsalat every detall of the well directed
Treasury campalgn. This sort of co-
aperation represented the most splen-
dld generalship that the New York
money market has ever seen and
means that the alxty banks allled In
Wall Street's money pool—in all re-
Fpects the strongest and most power-
ful money pool ever formed In this
ccuntry-—are making every other.form
of financing subservient to the Gov-
ernment’'s appeal for funds with which
to finance its part of the terrific world
War, J

Looking Ahead.

Ever® banker capahble of thinking |
straight In a natlonal crisls must in-
durse the stand taken by Gates W.
MeGarrah, chalrman of the Money
Pool Committee, in declaring that “any
disposition to indulge In speculative
commiiments, based on borrowed
money, must of necessity lead to an
Increane in rates that will prove cor-
rective.” This means slmply that call
loan rates will be pegged at 6 per
cent. only m0 long ae speculation ia
held in check, and that any attempt
to start a bull campalgn for higher
prices will lead to a sharp advance
In money rates. This {s the only sen-
sible way of deallng with an over-
wrought money market situation, and
recalls the procedure followed by the|
late Frederick D. Tappen. who was
In control of the Clearing House Loan |
Committee during every money panie |
that occurred between 1853 and 1901,
Mr. Tappen Inwvariably lent out pool
money at the highest prevaillng rate |
and declined, when rellef committees
were formed, to make heavy advances
#t § per cent, until & greatly decreased |

normial rate for ocall loans,
Guarding Against Inflation. »

1f money market conditions in those
days called for the adoption of strong
mensures the situation to-day, whic
is & thousand times more complicat
demands the most palnstaking effort
to conserve the supply of loanable
funds Any other course would lead
to seriou
nationwide umsettlement fn  money
market affalrs. It Is fortunate, there-

market is In control

to finance the Government through
A time when exceasive costs of living
and dolng business impose

not the New York banks be exposed
to the rharpest eriticlsm If they were
to make large advances to support

ket at a time swhen the Capltanl Issues
Committee at Washington was turn-

loans from hard pressed industrial
corporations? In such a situation it
is eminently proper for New York's
great $200,000,000 money pool 1o scru-
tinize every loan applleation with the
idea of eafeguurding the country's
bunk position during the period of
huge war flnancing when tntal Gov-
ernment demmnds surpass all similar
borrowings in the #istory of world
finance,

“Underwriting Civilization."”

The inquiry for high grade securi-
ties |8 enlarging along strictly invest-
moent lines, The public is becoming
interested in the market In a limited
way and only to the extent that it has
sorplus cash over and above the funds

Loan operation a loud enough muccess
to be heard from New York to Berlin,
This great loan must go strong
whether the Interest rate be 41, per
cent, or | per cent. A subscription to
this loan Is equivalent to a premium
for insuring the continuance of clv-
{lization and supporting the policies
of Woodrow ams ngalnst the policies of
Wilhelm, It s not & question of
sentiment, therefore, but hard business
#ense, for the people of the aljled na-
tiens must contribute every dollar that
their Governments require to insure
the succeapn of their milltary ceam-
paign. But the wealth of this nation
is 20 great and the reserve accumu-
lations of the last four years have
been 80 generons as to enable the

other securities than Liberty
and the Government's (emporary
leans. But the Government must come
first of all

cinl operations,

War News as Market Factor,

The newa from the westorn front
has been about as resassuring as any
war news could be In these days of (n-
tensiva fighting. The murkets have
largely ignored it not hecause the pub-
ton much taken

but because it was

for them to furnish their cusivmers
with the facllities for speculation
which otherwise they would have been
glud tg provide at 1 time when de-
velopmenta In the war arm nppurml!y
Justify a spirited

LOUIS THE BAT CATCHE.R

The Surprising 1lﬂ-mnn of the Ho-
tol Burean Drawer,
To tHe Eorror o THE BUux—Nir: 1 re-

calj an encounter with bats that | had
in 1889 in & holel at. Delawure Water
Gap.

After an evening of old time revel
at country hotels, meaning an informal
hop, social chatting, occaslonal comes-
sations, Intarspersed with incldental im-
bibing. and general gladsome Interludes,
1 hied me to my room. The heat forced
me to keep the window wide open  Soon
1 was in bed

Suddenly 1 mwoke. At once 1 feit
something whirring in my room. Tight
after & wing strikes my nose.
body follows, It wam a bat

This does notl mean that the response
will not come nor thay the Incentive
for broad speculation has been over-
Inoked; on the contrary, it is probable
that speculation will broaden as soon
as conditlons in the money market
Justify the enlargement of the fund
that Is avallable for the Anancing of
speculative undertakings.

Conflicting Movements.

Wera It not for the extraordinary
Government horrowings and the un-
certainty as to the effect of the sug-

ness Wall Btreet would probably now
be in the midst of A great speculative
campalgn, The fact that a rising|
stock market has heen so long held ln
check and that the stock market
tradera have heeded the warning of|

fore, that the mechanism of the money |
of men with|
vislon enough to realize what it means ported the largest total gold reserve|

unprece- |
dented burdens upon the banks. Would

speculative activity In the stock mar- |

ing down hundreds of applications for

required to make the fourth Liberty

people to make heavy investments |n.f
bonds

{rrespective of how great
it# demands may be, in all these finan- |

e did not appreciate its lmportance |

up with other things to Interest |t-|
self in speculation, The “abllity of
brokers to secure thelr supply
of time money has made | mprasible

bankers as 10 the neceasity of restrict-
| ‘ng speculation has strengthened the
llwhnlcll position of the market in a|
material way. New York has shown
greater moderation than London ever
sinee the counter offensive by the

illled forces began, for Lthere has been

scarcely Any responee here to the
| striking war news of the last fort-
| night. The situation would have heen
diMicult to hold In check had it not

| been for the perfect cooperation be- |
the banks and the arrange-|

tween
ments made at the time of the first
Liberty Loan flotation to cgntrol just
such a sltuation as has arisen in the
money market.

Our Enormous Gold Reserve.
Inasmuch as the gold reserve of
this country forms “the ﬂnnncinl
iI:nm"l.itmrle of the entire allled group™
it Is highly important to continue
| the measures which make for the
strengthening of our bank position
and the safeguarding of the money
market. The combined statement of
the twelve Federal Reserve banks, |
covering conditlons as of August 23,/
| showed gold holdings of §2,003,001 000,
This was 85 per cent. of the country’s

demand Justifed the naming of ..mure stock of gold, which at the|

| opening of last month stood at $3,080,-
767.801, This shows the succeas of
the Federal Reserve Board's effort Lo
concentrate in the Federnl Reserve
ibunlu as large a portion of the coun-
try's gold reserve as possible in the

.| effort to provide for any emergency.

The Federal Reserve banks within a
Inar have gained $630,832,000 in gold
| holdings, but since Federal Reserve

788,000 it is obviously necessary for
the banks to bulld up thelr gold re-
serve In severy possible way. The
Bank of France last Thursday re-
In fts history of $1,087,000,000, Thins
of our Federal Reserve banks and re-
flects the effort of all the great state
Lbanks of Europe to conserve their
| gold supply during the war period.
| The American holdings are, however,
much the larges=t in the world and will

try not alone during the war period
| but in financing the reconstructlon of
the world's industries after hostilities
are at an end.

Improved Railroad Conditions.

The rmailroads are mulking a botter
showing and if the increases reftected
by July earnings are continued there

| will be ma materinl enlargement of
freight and passenger incame 1o offsel
the $290,000,000 loss sustalned by the
Government during the first  six

montha of Government operition, The
report of the Pennsyvivanin lines west
| of Pittaburg showed un increase of
almost per cent. in July freight
revenues, while pussgenger Income rin-
larged 25 per ¢ent. Most of the greag
roads ara expecting to make n much
lettor showing, notwithstanding the
higher operating charges In conse-
quence of the ineressed rates which
hecame effective towatrd the clusge of
June, A few ropds, Delaware uand
Hudson among them, showed o =mill
falling off In passanzer revenue dur-
ing July, in response no doubt to the
sharp advanes in  passenger rates
Other roads have shown no decreuse
whatever and the probability Is that
in the United Siates, as in England,
the advancement of passenger fuies
will not foree much If any reduction
in travel

Lo

Increasing Wages.

But the rallroads, as all other large
employers of labor, are confronted
with a constantly Incraasing Wwage
scale which has been forced upon
them as = result of war conditions
The Board of Hallrosd Wages and
Working Conditions recommended to
| the Director-General of Rnilromis
Thursday Increases in the pay of 300.-
00 railway clerks and laborers rang-
ing from 15 to por cont.  These
recommendations were {aken  under
advisement and in all probabdiity will
be granted very soon, with the result
thet the payvrolls of the gront systems
will be :mmensely expanded On the
day that this report was made the
president of the FPublic Bervice Hall-

last

-r
-l

way of New Jersey told the Board of
Publie Utillty Commissioners of that
| Biate tliat uniess his ¢company was
permitted to incrense passenger lares
from fAve cents (o seven cents a re-
celvirahip was Inevitable. Mr. Mr-

Curter contended that there would he
I no altarpative, since during the
even months of the year the com
|pnny had falled to meet {18 ¢xpenses

by n consideratles sum sand that the
Increase In wages made offective
1 by the War Labopr Hourd

] 1 jump out of bed, reach for n towel
| awat the intruder. take him up from
i llm flont, open the lower bureau drawaor
nd depoxit him in thin hastily impro-

\lar-i prizon, Then 1 push the drawe:
_back tight. “He won't bother me for the
nlght ! Hack to the arma of Morplheus

Agaln 1 awoke. Another bat; this
time he it on my head, slowly wheellig
| away, but swiftly returning to me, Out
|n.' bed, 1 quickly caught himi and in-
carcerated him with his chum, who no

daubt was walting for him in the
drawer .
Asleen nzakn, What? Another! This

tme undus wordn escaped from my lips,
After Imprisoning him | felt wure |
L could rest

| However, T was obliged 1o gn l'hmru:h;
A dark | the same manmuvrings with three other
Aa the dawn appeared 1 knew |

bats

gested revenue law upon general busl- |

be of the greatest service in thi coun- |

first |

STRIKING DEVELOPMENTS IN A WAR STRAINED
MONEY MARKET SITUATION.

Some of the Highly Important Incidents Under Conditions Characterized by
Many Strong Features—The Check Upon Speculative Activity, the Nation-
wide Effort to Curtail Credits, Our Impregnable Bank Position and
the Sensational Changes That Are Taking Place in the
Security and Commercial Markets,

By WILLIAM JUSTUS BOIES.

would amount to $2,716.528 annually.
The United Btates S8hipping Board and
the Emergency Fleet Corporation
nsked the board to increase fares auf-
{ ficiently to provide the company with
funds to maintain ita financlal sta-
Eility, wo that it might develop max-
imum efficlency as a part in the coun-
try's war making machinery. More
than 230 cities In the United States
and Canada have increased street car
fares m0o ns to +keep the operating
companies going

The War and Labor Conditions.
These are Incidents {n a4 natlonwide
|mnvemtnt to incroase wages which is
hound to become more of A factor ams
the withdrawal of additional workers
'undrr the new draft law thkes effect,
The labor situation s becoming each
|dny more Involved and it s evi-
dent that the movement Lo crease
wages alilch has been uninterpupted

eince the world war began hak nnt
yet run [t eourse Employers wre
hidding record wages [or unakiled

labor., while the demand for the se=
vice of highly trained artisarms is morsd
urgent than |t has been at any time
Bince thie war excitement began. The
utilization of women workers hus had
scurcely any Iinfluence In lowering
wages, since the supply of avajlable
men and women Is #0 far short of the
demand as to make (t very dificult for
the Industrles to be kept golng on
even reduced working schedules. It
has heen estimated that the country is
short 1,000,000 unskilled workers, and
|nlnee immigration |8 at low ebbh owing
| to the war disturbance there is no
wav of relieving the shortage The
movement to increase wages Ia by nn
means confined ta this country, but =
witespread throughout the area con-
trolisd by the principal nations en-
gaged in the war. 1t s evident too
| that wnres will not In years, if ever,
g0 permanently back to the pre-war
asig, This {8 hecause living condi-
tions have changed evervwhere and
the war readjustment has made it poe-
sihie for lahor to obtaln greater recng-
pition than ever before. In this sit-
uwation the labor organization has been
strengthened and the whole scheme nf
collective bargaining has been In-
4 dorsed by varfous Government hoards
urder the stress of war necessity.

Liquid Collateral.

The move mads Inst week 'o broaden
the di=eount market through offers hy
the international banking houses 1o
make call loans ngainst acveprances
has excited interested discus#ion con-
cerning the changed character of our
micney market, This new devilap-
| ment brings into the money macket i

the moat expensive of all wars and at| i« just about half the gold holdings | great volume of competitive coilittern!

hut the probability is that 1t wiil not
wark to the detriment of listed stooks
nndd bonds am gecurity for call Isans
A striking bonefit will be the growth
rf the ncceptance system with the
kradunl change hy commercial bor-
rowers from the old basis of elngle
name paper to the readlly marketabl
accaptance form. This will create an
mmense volume of avallable seécurl-

iirs to take the place of the stu
pendoe sums now ted up in oper
accounts, The country lis bespy w
ionkg doing business with the use of
single name paper and deferred sa
tlements represented hy  oapen
counts that the change to the pew

credit basls eannot come imme:dintals
Rut if any larze portion of the $4.000

000,000 or the $3.000.000,000 wiilch
sre sald to be constintly tled up In
open accounts s made avallakie
through the acceptance syvstem [or
aulck settlements or as security fog

cail loans an immense eplargoment «
the highest grada banking eollstera!
must result

Financing After War Business,
Such 4 change would be of grent
fmportance in Anancing business Aflci
Fostilitlen  cease, when the leading
| elligerent nations may be cxpected
to put forth every effort to gt bk
tie valuable world trmade thar hes
bave Wwst to the United States In
thi= contest the acceptance {2 of vital
importance, for without it our mer
chants have always worked at a
connt aa compared with their forel
competitors.  The growth of this &
fem for domestic trade will lead
far veaching changes and prévent the

overtrading which hra been possilile
under the present gystem of commer
c'nl oredits, The acceptance wopld
not he of service. howcever, tn mer

contile concerns doing w cash bus
ness. But with the rediscount faoil
ties provided by Lhe new hanking sys
tem and the hroad market for accep
turces furnished by the Federal e
serve banks it is highly impartant
that this institution of credit whict
hins  bheen  ipund useful  abromd
Ellould be generally imtroducad in the
Unlted sStates 11« adoption will give
the banks o vast nmount of laguid cel
fpternl for them to lend upon and e
invest . besides making {1 possible
fer mercantiis interests tn conduer
thoir business upon & hasis which will

LR

rnable them to appeal suceessfully 10
forelgn customers under the new con
litions of world trade whieh will ol

tiln o8 sonn as the wark of resioring
the world o a peace hasls (8 thken up
These problems nre nlrendy engaeing
thie attention of the greatest scono

n istg, financlers®nund trade experis of
i:url.-i-t- and Americn, and there (s good
vason o belleve that our business
men will glve n gond nccount of them-
selves in the competitive struggle for
world trade,

that 1 could sivep,
fly about then

I slept until 8§ A M
npparent How drawer
without escaping the claws of five bats
fyving suddenly into my face? This grew
1o ba a problenmi. There was no use of
being afrald

Slowly | opened thie drawer. 1 peared
into the space. Why, not A sign of life '
| Then my eyes notlced a large hole In
the bottom.

tecause bhats do not

Now miyv dilemmn

wWan open the®

Burely, durlng the night the same hat
had been nwakening me flve times!

My laughter shook the laths of the
{walls—and to grown my night's exper-

ence 1 hurrled down (o the bar for &
before breakfast cockiall
Ilovie M Euexesirs
Rupreme RBpirit of the Spheres.
New York, August Sl
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